
Kidder, Peabody & Co.
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Investment Securities
Foreign Exchange
Letters of Credit
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BARING BROTHERS & CO., LTD.
LONDON

White,Weld& Co.
14 Wtl] Street
NewYork

in Devonshire Street
Boston

157 Sooth La Stile Street
Chicago

Investment Bonds
Wt own and offer bonis
of the following types

Municipal
Federal Land Bank

Joint Stock Land Bank
First Mtge. Industrial

First Mtge. Public Utility

Otis & Co.
Momboro JVeu> York Stock Bcchango
49 BROAD ST., N. V.

Phone: Broad 2121
Cleveland Boston Detroit Cincinnati
Columbus Toledo Akron Younfttown

Denver Colorado Springs

Appalachian
Power Company

7% Cumulative
Preferred Stock

mi ENDED OlOSS NET
dec. 31 EAxrrnccs earnings
1914 *530,757 $239,097
1915 624,865 315,839

' 1916 794,922 440,188
1917 948,277 422,400

*

1918 1,254,266 580,718
1919 1,616,452 792,810
1920 2,265,611 999.384
1921 2,487,607 1,105.710
1922* 2,764,580 1,347,927

.Year ended July 31

To Yield about 8%%

WC.Lan$eyS Co.
Investments

115BROADWAY,NEWYORK
MEMBERS NEWYORKSTOCKEXCHANGE

too I.oal*, HrS. a St. I., ( mo. a Pfd.
100 MrCall Corp. < otn. a I'fil.
100 Man*. Raking !nd Pfd.
1M Mohawk Vnlley Co.
100 Nat. loo lo*.iii| Com. a Pfd.
SO National l.lbrrty Ina.
M N'laaara Insurance.
loo N. Y. «lato It*-, com. a Pfd.
00 Nile* Bemenf-Pond Com.
OO Old Dominion S. w.
100 Rorh. (.a* A P.lrc. 5 a Th Pfd.
100 Mngor Manufacturing
100 snporhoalor Co.
20 1 ndTunod Typo. Pfd
1. Victor Talking Mnetilno
100 Ward Raking Pfd
04 Man) Raking < an

000 Wbltr lloi k M. Bp ( om. A Pfd.

J.K.Rice,Jr.&Co.
Phono* 4000 to tOIO.Totin SO Wall St.. N'.T.

WK HAVE
ORDERS IN

American Power & Light
American Gas & Elec.
Colorado Power
Commonwealth Pr., Ry. & Lt.
Northern Ontario Lt. & Pr.
Republic Ry. & Lt.

KlELV & HORTON
40 Wbll It. NewYbifc

FINANCIAL NEWS
AND COMMENT

Heaviest Sellinc in Some Time
Ts Developed by Several

Bearish Factors.

The unsettlement and uncertainty
which have been outstanding features
In the financial markets for ten days
reached a climax yesterday In a smash
of security values, particularly In the
stock market, which brought many Is¬
sues down to levels that have not been
seen in months. In the bond market,
too. there was extreme pressure, and In
the^ Liberty group heavy selling featured
the day'a business. Cotton declined
sharply and foreign exchange rates
moved Into lower ground. In the grain
market alone was there any buoyancy,
wheat prices moving up to 1.10 for the
September option, an advance of more
than 3>A points.
Banks and other big institutions and

corporations have been big sellers of
Liberty bonds In recent sessions on the
Stock Exchange for two reasons. In the
first place they want to got in a posi¬
tion to handle their proportionate share
of the Government financing to come.
financing which, it is believed, will total
at least $1,000,000,000, and may run
as high as double that amount. Then,
too. most of them had substantial prof¬
its In their holdings of Liberty*, which,
ihey felt, it might not be unwise to
take In the face of the new financing.
Various rumors concerning the pro¬

posed Government undertaking, such as
a tax exemption feature. Ac., have
added much to the unsettlement of the
situation in the bond market. It Is a
question, however. If the Government
wtll dare cut off a very Important Item
of revenue by Issuing such a huge block
of obligations in tax exempt form In the
face of the huge deficits ahead. What
Is more likely Is that the new issues
will be ntb.de more attractive by mak¬
ing the interest rate substantially higher
than the 4 per cent, rate originally talked
of. Transactions in the bond market
yesterday ran around $21,000,000.
The sharp break In stocks did not

take by surprise those who have been
watching developments closely during
the last ten days. The persistent pres¬
sure during that time was bound to
have Its effect, and with confidence in
the market severely shaken for the mo¬
ment, there was an absence of buying
power, which made easy the efforts of
the professional clique which was seek¬
ing to put the general list to lower
levels. Several points In leading stocks
which have heretofore been points of
resistance were broken yesterday, and
this was regarded as decidedly ominous
by those experts who base their views
on charted movements. Baldwin uijder
131 and United States Steel common be¬
low 101 were regarded as especially sig¬
nificant In those quarters.
Several unfavorable developments in

connection with certain stocks were im¬
portant factors In the general decline.
The passing of the quarterly dividend
on Pittsburgh Coal stock came out of
a clear sky, and notwithstanding state¬
ments from directors to the effect that
the step was one of ultra-conservatism
and that the dividend could have been
paid without difficulty, heavy selling of
the stock broke Its price ten points.
Announcement that the Ann Arbor

dividend would bo deferred at this time
broke the preferred stock of that road
some six points to a low of 41. Other
stocks which suffered more severely
than the general list were those in
which rampant speculation in the last
few days has ignored the general heavi¬
ness. Gulf States Steel, which broke
more than six points, was one of thai
group. Another was Coca Cola, which
declined a full three points from Its
high.

Standard Oil stocks were much In tie-

mand In the early trading and several
of them followed vp their sensational
gaina of Tuesday by making new high
records. Standard Oil of New Jersey
sold above 200 for the first time. But
the way in which they declined later in
the day suggested that the greatest
part of the buying earlier had been
done to create an appearance of strength
while other stocks were being heavily
sold.

FOREIGN EXCHANGE.
WEDNESDAY. SEPT. 27. 1022.

(¦HEAT BRITAIN,
rarity 5Vedne»- Tues- (
14 8648 SterHnc: ^BV- day. Sept. 20,4.8648 Hterunc.

^
fable!. 4.3»*i 4.41*i 4.43H
Banker*. 60 dy* 4.3714 4..W»
Banker*. 1*0 dy* 4.3HH 4.37*4 4.39*i

THE CONTINENT.

^KKEk^'SK' 7-52* Tg»fable* 7.58% i-64 . <50
19.30 BelEhim. cent* a franc:

Demand 7.15-4 7.30*4 7. 8
fablee 7.16 7.21 7.18,4

19.30 Switzerland, cent* a fr*nc:

® 1S:«" 13:Sb
4.29*4 4.19*4;fable* 4.23*4

,
4.30 4.20

23.80 Germany, cent* a mark: I
Demand Or.*i 06% "7
fablee 0984 .<#% W

26.80 Sweden, cent# a krone:
.

Demand ......26.40 .6.43 -6-42
fable* 26.42 26.4.% 26.40

26.80 Norway, cent* a krone
Demand 16.9.t 16.9.
fable* 16.07 16.94 17.12

26 80 Denmark, cents a krone:
Demand .30.73 2O.80 20.82
fable* 20.70 20.82 20.84

19.30 freere, rents a drachma:
DerrAnd 3 20 8.20 S.24
Cable* 3.21 3.21 3.29

19.30 Spain, renia a pe*eta:
Demand 10.19 18..3 15.15fabhU 15.20 10.24 10.16

40.20 Holland, rent* a flnr,n;_ I
Demand 38.70 38.1 J*!]*
fable 38.70 38.78 38.68

01.46 r.ussla. cent* a ruble:
ioo rublen ...» .W 04
500 ruble* 04*« .04*4 .04

20.26 An*trla. cent* a crown:
Demand 6014 0014 .0014
fable* 0014 0014 .0014

23.80 Poland, rent* a mark:
Demand 0113 .0118 .'J'21fable* 0113 .0118 .0188

-0S0 1tun*ary. cent* a 't"wn:
Demand .03*4 .04-4 <M'§
fable* 03-i, .04-4 .05

"0 30 Jufo-Blavla, rent* a crown:
Demand 34 34-4 34t4
fable* .30 .33 .30

19 30 Finland. rent* . mark:
Demand 2.21 2.21 2.18
fable* 2 22 2.22 2.19

20.26 ."7eeho-Slos-akla. eent* a crown:
Demand 3 07-4 *,3 00 3 00
Cable* 3.08 3.10 3.01

19 30 Bum*nta. cent* a lent
Demand 62 .62 .67
fable* A". .68 .68

It 40 Ttirkcv, rent* a pound:
D. mand , i*. 62.00 R2.O0 67.00
Cable* 64.00 64.00 69.00

FAR EAST.
108.32 Shanghai, rent* a tael:

Demand 77.23 77.23 77.00
fable* .77.70 77.70 77.70

78.00 llnrtBknn*. rent* a dollar:
Demand 07 37*4 07.37-4 07.37-J
fable* 07.-0 07.70 r.7,75

46.66 Tlombnv, rent* n rupee'
1 teinand 28 60 28 70 28.70
fable* 20.70 28.70 28.70

49,At Yokohama, rent* a yen
Demand 48.10 48 20 48.15
Cable* 18 10 48.20 48.20

SOI Til AMERICA.
32.44 Ulo d« .leoelro, rem* a mllrele:

Demand 11 90 1 2.00 12.4.0
fable* 11.00 12.00 12.90

42.4,0 Huetto* Aire*, rent* n pn«o:
Demand 30.40 38.00 39.70
fable* 35.49 39.99 38.75

103.42 VriiKtiay. rent* a dollar:
Demand ... 76.40 76 40 78.40
Cable* 76.00 76.43 78 45

36.90 Oil*, rent* a peao:
Demand 14.10 14.10 13 90
fable* 14.20 14 26 13.06
CANADIAN EXCHANGE.

New York fund* In' Montreal, per per
81.000; Montreet fund* (n New York, par

11 .Off ,

NEW YORK STOCK EXCHANGE QUOTATIONS
WEDNESDAY, SEPTEMBER 27, 1»38.

tv,.,, ,1933. 1991. 1930.
ay H aal<* 998,448 438.085 994,631

.rr-^V >! -yioMlnVr^TDJv.i j |<ip«n- iHicb-l Low-|tMoe.| NetHlj.li.| Low, Bid. Ask. ling Sales | lnt. I est. { est. | tug. Ich'nga.
30O;Adams Exp...I82 7i 48 78 79

23 1074 17 17%
60 45% 58 59 4
18% 9% 1376 14%
* 74 74 %

2 % 1% 174
117% 107 117% 7
91% 5576 8074 80% 4
69% 37% 54 54% 4
1°4 8674:101% 102 7
42% 29% 38% 38%
7274 55% 68 69%
49 31% 40% 40%
8874 51 77 78 4
6374 32%; 67% 57%

110 9374 108%
141 [18274

110 *7
193 184 12
125 11574 1 20 122 7
8074 19% 26% 27%
61 41 53 55
7% 4% 6% 874

145 126 135 139% 8
17% 12 13 13%
74% 56 67 68 !.

122 78 10974 110 »

9574 72 89 92 6

100 Adv Uumely..
OOOjAlr Reduction.
S0Q[Ajax Rubber..
800 Alaska G M .

1700 Alaska Juneau
100 All Am Cables

5600!Allied C A D..
30001 Allis Ohalm...
300:Allls Chalm pf
700 Am Ag Chem.
100;Am Ag Ch pf..
200:Am Boach M..
400!Ani Br 8 & P.

5000 Am Can
100JAm Can pf....

1100 Am Car & F..
100 Am Car & F pf1200!Am Cot Oil...
200!Am Cot Oil pf.
100 Am Drug Syn.
200.Am Express...
200|Am Hide & L..
1001Am H & L pf.
2700iAm lco

, 100,Am lee pf
0®%l, 33 337438% ..| 700:.Vrn Int Corp..

200 Am Lit F P En
2700|Am Linseed...
1000 Am Linseed pf.

13%. 0 V* 12%! 13
40% 29% 30%l 37%
6074 52 56% 57%I
124%.112 120!
121% 112 118
62%
U3%
124
8%

44 46%

121 6
120 7
46% 3
112 ..

122% 4
876 25c

78%
17%
69%
14%
%
**

117%
81%
55
101%
38%
68%
40%
77
58%

109
185
123
27
54
6%

187
13
68
111%
91
34%
12%
36%
68%

117% 117% 117% + 1%

101% 101

5300 Am Loco 122
100|Am Loco pf... 119
700 Am Metals....! 47%

107 108 .112 .. 200 Am Metals pf. 110%
82 122
3%i 6%,25%I 5%| 20 20%

67%: 43%| 60%1 60%103%' 86%;101%(102%
97
46%
106%
85%
47
71
128%

3%

87 95
30% 43
91 104
5474 7874
23% 38
5274 67
114% 120%
2% 374

12974 15874

97
43%

1106
79%
39
79%

|121
3%

1900
1200
3700
3200

Am ftadiutor.. (122
Am Haf Razor 6%
Am Ship A C..I 21
Am Sm & Ref 01%

200 Am Sm&Ref pf
100

2700
200

4300
500
100

5600
9450
1600

Am Sm Sec A
Am Steel Fdy.
Am Steel F pf.
Am Sugar
Am Sum Tob..
Am Sum T pf.
Am Tel & T...
Am Tel & T rts
Am Tobacco12,

12. 1800!Am Tobac B..
39 I 6 22 23%| ..i 100|Am W Wka El
54%' 17%

105 78%
110%jl02%
37%i 22%
21 j 12%
57 36
57 47
24 10
52 29
3 1
62%! 43
185%! 99
108%
95%
5%

124%
5%
2%

1210
22%
43%
31%
40%
140%
60%

283
56%
39
65

4
96%

108
32
18%
51
51%

89%
1%

57
118

91 % 103%
85 91%
% 2%

83 !ll7%
%l 2%
1%) 1%

900 (1175
13%! 17
23%| 28
16% 18
35% 33%
92% 131%33%! 537^

264
19%
19»,
33

44%I 30
79 51

105 96%
116%! 104
82%! 55%

37%
25
55
40%
71%
97
111%

3

45%
96%
110
33
19%
53
52
21
40

*>

67%
119%
104
98
2%

118
2%
2

1200
18
23%
19
34%

13174
54%'

300
6300
100
400
500
300
8700
100
400
100

1400
1000
3900

62% 100

AWW4E 6* pf
Am Woolen...
Am Woolen pf
Am Writ P pf
Am Z, L A S..
Am Z, L & a pf
Anaconda ...

Ann Arbor...
Ann Arbor pf
Assets Real....
Asso Dry G..
Asso Oil
Atch. T & S F

200|A. T & S F pf
lOOjAt, Blr & Atl.
600 Atlantic C L.
2001 Atlantic Fruit.

20 71
100

Atlantic Pete.
Atlantic Refln.
Atlas Tack....

5400lAt, Gulf & W I
600 At, G & W I pf

2900jAustin Nichols
16400;Baldwin Loco.il33%
8000|Balt & Ohio. ...11 56%

102%
97
44%
104%
79%
40
68%
121%
3%

tG0%
167
32
47%
98
108%
38%
19%
53%
52%
21
45
2
59%

121
104%
9274
2%

118%
2%
1%

1190
17%
29
19
36%

78%
17%
59%
14%
%
1%

82%
35

..ifl6| 20'Bank of Com.
37%i ..! 1700|Barnsdall A..
28 ..

< lOOlBarnsdall B...
68 .. 200!Bayuk Bros...
41 148c] 1900: Beech N Pack
73 5 200lBcth Steel

101i 71 100,Beth S 7 pc pf
113 8! 100 Beth S 8 pc pf
73% 6' 10500jBeth Steel B..

10%! 4%' 8% 9 j ..I 1001 Booth Fish...
124%' 100 1151 [116 8. 700iBrook Ed
29 6%' 23%, 23%! ,.| 2400'Brook R Tran.
24% 5%| 19 19% ,.| 600'Brook R T ctfs
64%. 42 59%] CO 500'Brown Shoe...

13 9 74 115 134% 135 10' llOOiBurns Bros....

100%! 94 95 1100
34 18 19%' 21
8%! 5%I 6%I 7%
33%'
15
86%
71%
11%
66%
151%

20% 30%: 81
10 10% 11%
68 82% 83%
43% 62%' 63%
5% 9% I 9%
57% 59 62
119% :i43% '143%9%l 3 5%) <;

44% 29%! 40 40%
32% f 63%' 78 79

282
39%
26
56%
41%
75%

101
111%
75%
8%

116
24
20%
60
135%
47%

38%
68%
40%
77
50
109
185
122
27%
55%
6%

187
13
68
111%
01
34%
12%
38
58

122
119
47%
"0%
124%

7
21
61%
102%
97
44%
104%
79%
40
68%
121%
3%

161
157%
22
47%
98%
108%
84
19%
53%
63
21
45
3
69%

121
104%
92%
3%

118%
2%
1%

1219
17%
29
19
36%
133%
55%

91}*! 28%! 46 46%!> 2] 1200lBumR Bros B.
100'Burn.s Bros pf|100%
100 Butterick 20
1001 Butte c & Zinc 7%..! 1500'Butte & Sup....I 32%

. .1 900]Cad C O & R.I 10%6! 1000ICal Pack 84

..I 11600ICal Petrol

..I ISOOiOallah Z & L.
2! 100'Calumet A Ariz

10! 1800ICan Pacific...
..! 200jCase (.TI) P W
..' 1600'Cent Leather.

300'Cent Loath pf.

282
89%
26
66%
42%
75%

101
111%
75%
8%

116%
24
20%
60

78
17%
58%
14
%
1%

80%
54

38%
68%
40%
77
87%

109
183
,22
26%
64
6%

187
13
68
109%
91
38%
12%
36%
56%
120%
119
46%
110
122
6%

20
60%
102%
97
43%

104
79
39
68%
120%
3%

160
155
22
45%
96%
108%
38
19
63
51%
21
41
3
57%

118
104
92%
2%

117%
2%
1%

1180
17%
37%
18%
33%
131%

77
57%
109

63%|54
282
37%
36
56
40%
74%

101
111%
73%
8%

115%
23%
19%
59%

^09%I184 '190 !203 'elO1 l.*0f)!central of N J
32%! 37%] 38%' J600]Cerro de Pasco

.>3% 34 .. 45 ,. tOO'Certain-teed ..

'9% 47% 59% 60 61 3300!Chand!er Mot.!°.,% 10574 105 1105% '6% 400]Ch & <) pf w I.
1 .. .. 7! RioolCh & Ohio rts<9 54 72 72%: 41 icDOlChesa & Ohio.

12%: 1%] 3 3%I J400lChic & Alton..43% 12% 35% 36%' .J 500|Chlc East III..
64%' 31%' 57%I 58 ..I 700 Chic E 111 pf..24%' 11% 14 14%! ..! 1000'Chio Qt W pf.36% 16% 30%' 30% .. fio00]C, M A St Paul

47%' 49 | 71004C. M A St P pf
89%' 90 I 5: oiOOjChic & Northw

29
95% 89
39% 59
50 30%

9093%' 70%
105 83%' 99%
90 ] 01 85%

74%] 41
37 24
C3%: 88 47%
63 55 63

'8%| 79 4' 1000 Chi Pneu Tool
42%I 42741 ..! 4300'C, R 14 Pac. .

600.C.RIAP 6% pf.
2O0'C.RT4P 7% pf.b: ioo'c. 61 P. M 4 O

6% 15% 24%: 25 / 4800'Chlle Copper.
3% 25%' 28%' 29 ..! 2100
68%! 43 I 58 60% 900

4! 20400

133% 134%
46
100%
20
7%

81
10%
82%

47%
100%
20
7%
32%
11
84

64%I 65%
9%! 9%.
60 '60 60
144% [l44% |143%

62%
9%

6
41
79%

194
38%
47
61
105%
1%
73%
3%
36%
59%
15
32%
50%
91%
80
43%

6 6%
41 40
79%

194
38%
47
61
106%
1%

74
3%
36%
59%
15%
32%
00%
91%
80
43%

79
194
87%

78
17%
68% . %
14 %
%. %
1%
80%
54
101 . 2
88%- %
68%
40%. %

188 .

122 . %
27 . %
65%
6%

187 .

18 .

68
109%
91
33%
12%
36% . 74

1
174

58
120%
119
48% . 1%

110
123%
6% . %

20 . 1%
60% . 1
102%. %
97
43% .
104
79
39
68%
120%
3%

160
185
23
46%
06%
108%
88
19
53
61%
21
61%
a
67%

118
104
92%
2%

118
2%
1%

1180
17%
28%
18%
88%
181%

. 2
1
1

. 1%

. 74

. %
- %
.. *>

. "%

. 174
-'%

. %

. %

. 74
+ %
. 1%
. 74
. 6%
-I- %
. 2%
= !§

282
87%
26
66
40%
74%

101
111%
8%
8%

115%
28%
19%
59%
134%
46
100%
20
7%

81
11
83
62%
9%

60
143%
S%

40
79

194
87%

100
86

. 25%23% 25%l 28% 29 2100'Chine Copper.I 29%
Clluett. & Co| 61
Coca-Cola .... 72%

91%! 91%

1400
49 31 300

Col Fuel 4 Jr. 33%
Col 4 South.. 47%

64% *1 100!Col 4 So 1st pfl 83
114%' 64%|106%!106% 6! 8200'Col Gas 4 El Jl09%
5% IV 3% 3% . .'

21 5 18%! 1374
79% 55%! 69%! 70%'
41 % 18% 35%! 36
2%' %l %! %

145% 85 1135%'135%!
15%! 9 9%! 9%'

45% 86%i 8674

100
86
26%
29%
61
73%
38%
47%
63
109%
3%
13%
7174
37
%

137%

800]Col Grnpho ..

400 Col Grapho pf
900lComp Tab Rec
600'Consol Cigar..
400'Cons Distrib...

8900'Consol Gas. ...

1900 Consol Textile.
. ... 100'Cont Can ....

03%! 66 89 91 6] 100'Cont rnstir ..., .. .

120%: 91% 111 3% [114 f61 SOOOlCorri Prod Ref'116 |116
58%: 31%; 49%' 49% <| 6400 Cosden & Co..! 50%! 60%
102%! 93% 100 [102 7' lOO CnsdenACo pf'l01 |l01
1%' 1%l .. .. ..] 5400lCosden rts ...( 1%! 1%
98%' 52% 85 85% ..! 8100;cruclWe Ft Oo.l 89 I 89
100 80 96% 7] 100[Crucible St pf.
28 ' 14% 22% 2274 »00!Cuhan Am 8ug
98 78%' 96 97 71 100'Cubao A S pf. 1 w.
19% 8%: 13%' 14% ..! 600 Cuba Cane S.. 1»%| 13%

36%! 36%

47 47
59%
105%

1
72%
3%
35%

59%
103%

1
72%
3%
35%

58 58
14%: 14% _
80%) 30%47%! 47% 2
89% 86% . 1
78%! 78% . 1
42%! 42% . 1
90 90

100 100
86
!4%

29
80

29
60
70%
83
47%
68
106%
8%
18%
70
85%
%

136%

95%[ 95%
2274 23
96 06

41% 15%' 35% 36 ..| 2300|Cuha C Sug pf
65%' 43 '49 ! 49%! ..' 1100(Davison Chem.
«0 61 '73 I 78 8j 100'Deere 4 Co pf.

141 %[106% '13-t !135%! 9! 200'Del 4 Hudson.
137% >110%'182% 134 If8% 25001 Del. L 4 West.
?9%: 18%' 36%' 37%! 2l 1100 Dome Mines...
156%!ll5 '145 145%l 1600'Du Font de N.
90%' 80 88 '89 6' lOOlDu P de N deb
88%' 70 8f%! 84%: 5 1200'Enst Kodak..
53%! 40%' 52 53 31 4700lE!ec Stor Bat.
£304' 14%! 1974! 19%l 600'F,Ik HornC...
S9U.! 7614! 84 ] 84%l 5.' 900lEnd John
18% 7 15 15741 6300'Erle
28%' 11%I 28% 24 ] 2100'Erle 1st pf
20%' 14 17%! 18 ..] 3800lFnir1>anks Co..

107 75%! 92%! 94 9| 5300'Eiim Play-L..
107%! 91%'lOl %!l02 a! wntram Hay-T, pf
62%' 37 59 59%1 r' HOOlKed M A Sm pf 60

92

30%
74%
137
133%
37%

152
89
84%
53
19%
85
13%
24%
!.%
95%
102

10 974
87 87
91 91

118%
49%
101
1%
84%
96%
22%
96
13%
35%
49
74%
133%
133
37
144%
89
84
52
18%
84
IB
24
18%
98%
101%
59%
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Tones OF WALL STREET.
Heavy Selling: of Steel Stocks.
The steel group was again called upon

to absorb some very heavy selling yes¬
terday and some of the leaders entered
new low ground on the movement.
Uijlted State* Steel common broke to
100%, Bethlehem Steel B to 73^i and1
Republic Iron and Steel to <63%. In
connection with the weakness In the
independent steel group it was rumored
that a meeting will be held to-day at
Kuhn. Loch £ Oo. to renew discussion
of the .Midvale. Republic and Inland
Steel merger. It la believed that some
changes In the financing plan may be
made.

Williams Tools Defers Dividend.
Directors of the Williams Tool Company

have deferred action on the regular
quarterly 2 per cent, dividend due on
Its preferred stock at this time. This
is the first interruption to the preferred
dividend since the initial disbursement
in April, 1920. The company's official
statement said that action was deferred
until the next board meeting, "although
earnings necessary for the disbursement
have been maintained."

Passed Dividends Aid Selling.
Selling pressure in the early afternoon

market was accelerated by the announce¬
ments that Pittsburgh Coal Company
¦and Central Coal and Coke Company
both had passed the quarterly disburse¬
ments due at this time on their common
stocks. Following a net loss of more
than a full point in Tuesday's session
the selling movement In Pittsburgh Coal
got under way again yesterday morning
and the stock was down to 62 before
news of the passing of the dividend
reached the tickers. Subsequently it
broke to 67% and recovered to 63, where
it closed with a net loss of 10 points
for the day.

General Motors Dividend.
Directors of the General Motors Cor¬

poration at their meeting to-day will de¬
clare regular dividends on preferred and
debenture stocks, according to those In
close touch with the corporation's af¬
fairs. Contrary to reports recently cir¬
culated in the financial dlstrlot, the man¬
agement Is understood to be opposed to a
resumption of dividends on the common
stock at this time. It is believed, how¬
ever, that the company's Improved earn¬
ings and strong cash position will be
deemed such as to warrant the payment
of a common dividend at the December
meeting of the directors.

United States Rubber.
From Interests close to the United

States Rubber Company It was learned
yesterday that at to-day's meeting of the
executive committee a definite recom¬
mendation respecting the company's div¬
idend policy will be made for submission
to the regular meeting of the board of
directors scheduled for Thursday of next
week. It is understood that this recom¬
mendation will call for declaration of
the regular 2 per cent, quarterly div¬
idend on the company's preferred stock.

Extra Cigar Stores Dividend.
Directors of the United Cigar Stores

Company of America have declared an
extra dividend of 1 per cent, in addition
to the regular quarterly dividend of
per cent, on its common stock, both pay-
able December 1. This brings the dls-
hursements for the half year on this
issue up to 6 per cent. For that period
United Retail Stores from Its holdings
will receive approximately $1,540,000.
With 90 per cent of the stock of United
Retail Stores in Its treasury the propor-
tlonate share of Tobacco Products Cor-
poratlon in this Income is about $1,386.-
000, or at the annual rate of $2,772,000.
Sew Haven Reducing Deficit.
"Estimates from operating results of

the New York. New Haven and Hartford
for the first eight months of the current
year, showing a deficit after charges of
$2,278,164. Indicate that the road for the
full year 1922 will report a final deficit
of approximately $8,000,000. contrasted
with a deficit of $14,121,623 after all
charges In the preceding year. Hopes
that the company would succeed In
covering Its fixed charges In the current
year were dissipated by tho long con¬
tinuance of the coal and shopmen's
strikes.

Record Soft Coal Loadlug*.
Tradings of bituminous coal last Mon-

day aggregated 38,804 car»i establishing
a new high dally record Tor 1921 and
thus far In 1922. according to reports re-
calved by the American Railway Asaocla-
tion. Tho foregoing figure was 14,247
cars above the average dally soft, coal
'loadings In September, 1921, and 21,741
In excess of the dally average for last
August. On Monday anthracite loadings
totaled 6.942 cars, an Increase of 864
ras? over the preceding Saturday and
491 cars more than the dally average of |
September a year ago.

Commercial Solvents' Report.
Tho Commercial Solvents Corporation

reports operating profits of $2871,068
saved out of gross profits of $368,226 in
the first six months of 1922. Its final
surplus after all charges for the period
was $190,072. Its balance sheet as of
June 30 last showed total assets and lia¬
bilities of $2,121,428. Current assets ag¬
gregated $679,717, against current liabili¬
ties of $214,178.

Call Money Steady.
The money market continued quiet

yesterday, and there were no notable
changes In rates. Call money In the
New York Stock Exchange opened and
renew at 4 Vi per cent, and that rate
was maintained throughout the day.
The time money market was moderately
actlvo with 60 and 90 day loaq* quoted
at from 4tfc to 4 84 per cent., and over
the year money at 4*4 per cent.

17. S. Government Financing.
Wall Street continued to discuss the

expected United States Government
financing. Announcement of the Treas¬
ury's financing plans are expected early
next week. Reports that the financing
would corslet of $1,000,000,000 new 4
per cent bonds, were considered exag¬
gerated, and It was believed In con¬
servative banking quarters that the loan
would more likely be in the neighbor¬
hood of $800,000.000 at a slightly
higher rate of Interest.

KENTUCKY HKCf'R ITIES CORF.
The Kentucky Securities Corporation

reports for the fiscal year ended June 80
a surplus available for dividends amount-
Ing to $310,860, contrasted with a sur-
plus of $209,919 h year ago. Gross earn-
lngs aggregated $1,549,241, compared
wlrti $1,662,615 In the previous year. Net
Income after fixed charges amounted to
$338,012, against $237,882 a year hefore.

BROKERS IN PARTNERSHIP.
Fennor A Beane. 27 William street,

will take three new partners Into their
buslnens on October 1, when the* become
members of the New York Stock Ex-
change. Edwin M. Frledlander will enter
the firm as general partner, and Joseph
H. Hlmes and Joseph N. Carpenter, Jr..
aa special partnera. Mr. Frledlander
holds a seat on the New York Stock Ex¬
change.

CUBAN TOBACCO OUTPUT.
WASHttrtrroft, Sept. 27..Cuban to¬

bacco production for 1922 was placed at
804,000 bales, aa compared with 366,000
hales In 1921, In a report sent to the
Commerce Department to-day by C. R.
Hurst. American Consul at Havana.
Stocks on hand were estimated at 300.-
000 bales, as compared with approxi¬
mately 460.000 balae at this »!mo last
year.

i i

Ten Year
Notes

A direct obligation of Swift
& Co., which was incorpor¬
ated in 1885 and is today one
of the largest industrial or¬
ganizations in the world.
Continued prosperity of the
Company is indicated by an
uninterrupted dividend rec¬
ord of 36 years; present rate
8% on $150,000,000 capitalstock.
Currervt assets must always
equal 1V$ times all current
liabilities, including out¬
standing notes of this issue.
Price to yield about S.40%

Write for Circular

A. B. Leach & Co., Inc.
Imrstmcnt Securities

62 Cedar Street, New York
Chicago Cleveland Philadelphia Boston
Buffalo Detroit Minneapolis Pittsburgh

Unlisted
Securities

Sterling investments
can be had among
the securities not
listed on the Stock
Exchanges, but
expert advice is de¬
sirable in their selec¬
tion. Our half cen¬
tury of experience
is at your service.

Suggestions on Request

TOBEY&KI^K
r.stitbllshed 187.1

Members N. Y. Stock, Excbanjt
.M Bread St. iOS So. La Salle St.
New York Chicago

COUPONS
Payable at the office of

Henry L. Doherty
& Company

60 Wall Street, New York
October 1, 1922

Brash Electric Company
1st 5s, 1952

Cities Service Oil Co., (Ohio)
1st Lien 8s, 1931

Cities Service bil Co., (W. Va.)
1st Mtge. 6s, 1932

Durham Public Service Co.
Gen. Mtge. 8s, 1936

Gas Securities Co.
8% Notes, 1922

KnoxviUe Gat Co.
1st 5s, 1938

Southern Ontario Gaa Co., Ltd.
1st 5s, 1953

BONDS FOR
INVESTMENT

CALLAWAY
FISH&GQ

JffoAmJfy Stsdk fleftawfj
17 WALL STREET

NtWYOftK

S|UGAR.Securities
We Recommend for Investment
1. Central Aguirre

Sugar Co.
Capital Stock
At Market to Yield

7.40%
2. Fajardo Sugar Co.

Capital Stock
At. Market to Yield
Nearly 6.60%

Both compan'es are in very
strong cash position and have
no funded debt or Preferred
Stock. They will be very
substantially benefited by new
tariff, as they are incorporated
under the laws of Porto Rico.

Circulars and quotations on

request

FARR & CO.
Memtw* New Ynrlc Htnrlr KscftMgS

I J.) I ff|til ' or. Pln»
Telephone John S4 M


